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Country-Rating Scheme 


Euromoney allocates 50 precent of the weight in its country risk evaluation 
index to analytical indicators, with this 50 percent being divided equally be- 
tween economic and political factors. The remaining 50 percent of Euro- 
money’s risk evaluation is based on the credit experience and position of a 
country, and on risk premia set in financial markets. 
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SHaSL Mee eo sl eg Lab yell falar ol adhe Gb sbel poy bye 
Cre fel a) ASI 3 LN gabe Git OS Gp ee Wi Ve I 
EUS 5h HG ool pels VY [Sy Joly OF J dab OH! sland Wb a “1 
gla Le 5 859 pe dam Se Cre LS cl gi yliny SLY Sle! Aer 3 
ASolsl Lee YI Sel WS 5 2 Vy dogs Ct pl deel OE IS! 
- (shy yall sto 
Rhee el pb bad S alles old ALLA Age 2S SUE On Y Ol Cae “1° 
wee cb © Geel pees dell Le ae a gb ey gl eh ANI paw alley es Le 
cg loa dale dati obey abla oll 6 Lady. peut lel ole, of 
pred Sob sel de SEU All 4) ALL age SY UY ell 


-Y¥t£o- 


ASU Aged ine (Spread) aly ell spe ow pall OI GLEE 
Kgbl oI WU falas gb OLY Upedanyy Lgceedhey Lav dbs ce rl 
» holed ol Al td aber 9) ab Ll 

PELE poles SUS OL red pally Ag dly falas ol A) ad 2b 131 ~£ 
IBLE SL nm by pla deal ol pt sl ace she Mash bl AL Lad) gst 
pre Le phy hast ey ache Girl patty Aetl pl a 
ha Lad dene 9 

Bb 2 GU OL ALLA age g pA dow OI Core el WILE 3 -0 
Re Mas plies GI OLLI tte Lge Lay y ab ol etl baad 
GN Ld AA ALL Ag pe tl! Ces Ol Grd ah GJ UI 
£31 All tLeall pling GU abio ye toys ab dell dad 3 Ub Oe S 

«SRM AL pad gh EL ALL ab SUI fy gee el at oe HWS bey 1 

By Ng GAM SN ed oe She jn pad ty SUS cle GLY eu -V 
(8/1) RAS ale! oie fre told! Stasi 

ex LoS (Value Date) 541 aly do UI dled o al Lai HU3 Le a A 
eV BB pele Ae pe Cpe ASU See! ily gp Hla) Gd 
Ugle Gall 


a¥ei= 


AI \piy JS 
Ancol dnt any elt jai cds 


Confirmation of Foreign Exchange Deal 


To: 
Ref No 
Date ____-___ 


Dear Sirs, 
We confirm arrangements made by telex today whereby 


' We Sell to you 
' We Buy from you 


CURRENCY 






AT EXCHANGE 





COUNTERVALUE 


PAYMENT TO: 


OUR ACCOUNT WITH: 





SO Yours Faithfully 


XYZ Bank 


-Yev- 


(Cross Rates) d4ablicll ,LO YI 
Be SNE oye Gh alae lie Uae peu ails ablacll predl ts 25 oe 
(les plas Vo Ul pe bi 6 56 aS pe IU Uae led oils oye |S 
5 adS 5 pdiall Laguany lie Cxileall lg bls! pau dt Sed Debs 
gly be Bi jae bli) pas duoc ¢ jh ail Jl 
ST pl la poe EES ge ee pred Le o gy Sl ye oye = 1 
Agdle 
Aol A| Loall ga ley al atl Aol! pa be sl « polar oll ya be -¥ 
olen) glial! aud! ga -1 
LeS GAAS od ee tly 9 gall ye JO Log pall SLI Ol Ls 3 ghd 
oH 
GBP 1.6250 - 1.6260 USD 
EURO 1.1410 - 1.1420 USD 


th 4 All 
law VI ASUS agbl Ll - 1 
COV 9A oles 9 5p el pty SV ptt ple go) eel oe ae BEIT 


9 Y 92 1,6250 © Sr ool A 5h LU ag pe (LY OO] Ca 
- dl sll Ule oY 50 1,1420 


- Y&A- 


top eS 
LS oly sel ed ee IS go ge led le gu pl atl abs a - | 
“gh 
1,6250 
1,1420 
Boy 9392 SSS ae pled he so sds ee tl abla pe -S 
gh LS 
1,1420 
1,6250 
AW Soll ad ye cp ell ge pew JS Old WL Lon 1 LS 
Ie VOL flell obbee J debi LY! Ulead deal Oly 
Ve Oly ged Fad dee O ele Ale LEdkee Cy rod ye Soy y ail 42 na 
Leo pais Lilb Alocdl pleY 6 eV Vo Ub WU Clise ttre prot 
‘sh 


1,150 ys TI aed ols bs cago LS flee oJ cel am O gebe ol to - | 


— GH AL SUL Dobedl La OU) pt fel ae IS Ll 
_ sby9 1,150,000 = 1,150 X 1,000,000) lu! gle ds puoue jlu2 1,150,000/ 


GBP/EUR ac~ |SU 59: 1,4229 = 


EURO/GBP 55)» |S) 2% 0,7028 = 


710 ee coll peel OLS (sla jus 1,150,000 plas LK pal iy Voo x -Y 


ce ybye 1,150,000 gli SHY Ub Soll Ll OL Vas JS Lb 
= 0,710 + 1,150,000) Cpe (gbe prone |) Y9o 1,619,718/31 
Li femal Glam J ioe gil abd gay (IY 9 1,619,718,31 


JY pA a bLG a olen! Aa yb ope Aled ode jle sel Xe ail VI 


~Y£4- 


DY AI ay pe eV Lt Ld he SU ILE oe Ga eV 


635 1 g/l see a> ale BY yesgee-3y «(1,619718 = =, 


DY ASL bral Lt Anite lly Dalal LV sll alee che J pratt Xe 


1,619718 x 1,000,000 plol gle ds puree 1) 991,619,718 Wee 4d ey Lo) 





. 1,619,718 = 
(Both Sides of Cross Rate) eblali plél harm! Ke WS 


day so MN ELEY oye eV blast lanl ¢ ne pe Spo By pall Lars 
BLS cy Lb y pall HY SS ld lA (3 abla g ae OL 
gh 6S Se eV SV tll fole syy gly ccd eV dl ope JSG peal 
BID OFFER 
CBP= 1.6210 1.6220 USD 


EURO= 1.1380 1.1390 USD 


yw GBP/EURO 93 JU ogiad er YI Qe addy ol pl ab La ae ga Led 
s EURO/GBP (pV atl 9 ge addy ol tl 
LoS GBP/EURO 5 yl lie acre ally el pt! ble ga OL Se I 
‘gh 
JY39 1,6220 pry 09S od eae HS ae / roel - 
pret 93 geld Ebel opt | Soma eer gr, U3 OL Le nts gle 


lbs acre Sed! an | frost el po pr OS SLs sYV 59 1,1380 


1.6220 
dee poaw aS 1,4253 = | 
sel pull Ane JS 5 52 ree oe 





—YoOre - 


pe OS gl ach le gy gol etl ag / foontiel oe - 
Lt [fem ad ae ging AUS OLE CS sll at dy 9.92 (V5 1,1390 
pt 09S SIL ae JU SY 99 1,6210 rey ood po ened Sh 
«pele olde gy ye A ag / feat lt 
1,6210 
1.1390 


BID OFFER 


1,4231 = 


GBP/EURO = 1.4231 - 1.4253 


9992 1,4231 lis gl tl ae feel y getty He OF sl 
£9932 1.4253 folds gd po actl og pty relly any Hdl Oly 
atl lice 5) gol enly el tI BL ge OL ed Lo! BI Lat - 
DIA Mel orl Glo! nai Fudan » EUR/GBP 
DY 92 1.1390 pres pend he oS gy ge He ay /foostlel ss - 
se lel t / Jeol por gt SO CIN a By 52 pel 
eV pa OK SLs atl 99 1,6210 poll de ot a 
«gb eY folbe g 5 yl ALI ae / rol 


1.1390 
1.6210 


JY 99 1.1380 pre lard gle pK gy gel Hd el [deol ew = 
Age IN yY 92 1.6220 2 rol 


0.70265 = 


-Yo\-— 


1.1380 
1.6220 
wel pie 9 ol) Ae ab yas (SA ab Ua pa 0 Ss ae oly 

Bid Offer 


0.70160 = 


EURO/GBP = 0.70160 0.70265 

Gre Lente! da db ELEY ¢ yt hl lie lg gb pall Gey 
J DEN 3 LS sla Upslises rend oy 9 Tle (3 abla 

Bid Offer 

GBP 1.6210 1.6220 USD 

USD 1.3650 1.3660 CHF 

cel Ke OL GLI Glad pty Mel WV ds de fel 
: gl LS (CHF/GBP) 3 (GBP/CHF) abla 

26 pa lie od a ae aeallly el tl abla og pe Lol Se =I 

gh LoS GBP/CHF (6 paw gull 

(1.6210) pam he sV sill grt / od eV eens (1.3650) ao 

ib 52,2127 = a) peel [SI SY 52 1.6210 XY 52 IS Eb 8 1,3650 

usd pul IN 


a ey 


G pong (1.3660) rw he bh pall ars 548 Gaol) a5 oy AG aU ae 
plas Hb A aan pr 09S SIL, (1.6220) pew le 2) 2d 
DP pd eT 

582.2156 = od pel JST GY 99 1.6220 x SV go [SI Lb 3 1.3660 
3 GBP/CHF U5 spo frond 35 phi abla) a 0 pK nd ale s 
.2.2127-2.2156 

83 (2.2156) pew gle Ab a og 2 C5 ll ad 

Cr.g (1.6220) aw cle antl og pty p gd Oh aU day dood ail 
DV 92 JS Lb 5 1,3660 5 od sol JSS VY 59 1.6220 

2Y 59 JS eb 4b 1.3660 = 5 50 JS a) to 1/1.6220 

JY 39 JS 2b 5 1.3660 + Y52 JSS 2) xu! 0.6165 

oS ponte HB ISD geal cd 0.4513 = 

Stay (1.6210) pr gle cl ae pg) tb aU a ty apa ane 


DV 39 JS Lb 5 1.3650 5 23) pal [SIV 0 1.6210 


=¥oy= 


JY 92 JS Sb 1.3650 = 5YV 50 JSS 23 zo! 1/1.6210 
DV 99 JN 2655 1.3650 = 5 Y 59 JSS gis) aul 0.6169 
Eb IS fl 0.4519 = SV go 1S xo! 0.6169 


Sage) Ab AU LS os fron 29 pall abla aes 0 Sand ale y 


se Wed 
CHE/GBP = Pee __ Offer 
0.4513 0.4519 


tei SN ai dy Gp pel WE pall g RS LI ee prt Leg 
C5 Sh adi by HE a any de (0.4513) rw le pd pV at | 

+ 42 (0.4519) rw gle ga) pV acd 5 at 
Bo VC) a phd Joy yU Prissy ails da wh psd 5 
A Jol lV LH! acer WU odtel ablisl aw sleul (oe pase 
Co) Heres) ei gle fear 8 YN (1) 6 LAI gol pll abled jn 





1 
bi ISS a} eel 0.4519 = 
2 IS ole cp esl JS SG 32.2127 Cl 8) 
1 
SE gb [SD gd pul 0.4513 = 
Pia ed pul JS thi 5 2.2156 (an) 
(The Chain) si 


pre lan ge blicll pall OI abl LY! ye yl yo pee J 
Cy Ol AS ete IG Alas Clot! ule Abe UE cya ig tl dbee plas dlec 
OE OV gtd polis SLL Oly Spey peel AE pA ye IS pre Lad re SS 
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caddy AG Nl ALLS ae as 
1g LS slaw YI Cals (3b 
USD = 120.00 - 120.10 YEN 
USD = 1.3650 - 1.3660 CHF 
OE Cdl wry Ahi pil elt pas pled gle Oly Ab pall blag paw Ol 
DAVIS alco 
Spi gee SG 81,3660 = JY 49 1 = 3p 120,00 


120 
EL 3 + 87.85 = 

srs ES IN os 1.3660 

gmoney gh 63 all path Ae td y dabladl LY 26 Cote olny 
cpr pale he 6 pF Lg i phe [5 ol phat dey) 2 0 SG Ce ALS 
Sh Fe VI ol glad olny Cnblaxs 
> gly VI glad-l 

Gland See bye y abe SL VI da i GA SI pall oy 955 

(Gael gg pe poll Eg gles lb op 5) 
> ASUS pla 

Lge 5b ohh ole glad) dani y Ug eee ge I Aad fas ol ie 
cre ghall clans Lika UL 5 5 pees pel SL all ee Spent go gil Wes bs 
1,3660 (6 slog yY gtti el pi pre Od pd LoLd sllaall SLI ey are 5b gl 
Joly SV 52 = Spee pee SL 1,3660 ge ASUS) 8 gad 0 S55 py gee Hh 5 





-~Yoo- 


: ASEH ghash | 

Ls gall dani y ASW byt! lace gs ol dab Lag ol Lal Ue 
Le hall glad LiL Usb y SV gl see gil ASL 8 ghd oy gee 35 ll 
© S23 62 120 og glen dol SY 50) ay pre Ol Bp I Ce we 3 oll 
‘gh ASI & bad | 

(dbl gy 120 = ols 5¥ 59) 
> dal J 3 gba 

he yordly 5 ALS SH ol hdl Ly le de perdi deb ole 
pro gh PLL gle Lt And EU Os pléeS MALS SW! oi phd ng de 
5 gh LAS Heyl Aa VI ol glad OSS. gllall bla 
Sp EB L= oy oS) 
DV 99 1 = G pe pe HG 51,3660 = OLS 131 -¥ 


op 120 = Vga ) ols 131 -¥ 


120x 1x1 
Bs AGW eeT eg etn aes 
gris hs JS cs 1,3660 Or 


dy Jal anal yp dole J peal 2 GU) paella gt ULI degdas pall Lin 
dabladl (WY Clee 6 el dab LL a SUL Vl 

Cpe slaw elael 2 gly p> cil, Vole ILI deb for lies 
SL Ul og SIA ye LS Gynales 
USD = 1.3660 CHF 


GBP = 1.6210 USD 


=Yor= 


1 gly LaS Rls day VI ol pal o 3 
sd pol l= opp hb SI 
JY 99 1,6210= (25 pel Y OLS 131 -¥ 


Sp ger Abb 1,3660 = Vy 1 ols 131-1 


1,3660 x 1,6210 x1 


appl JS Spa ye Hh B 2.2143 =§ of 8 


(F.X. Positions) (lel 5si_. 
el pd ¢ pbledl jae de 5 toe Ae We Gp od Li ol 
KS Les pa Lp Blam Vig Mee AK pol SIV 50 lie Ae) pal ok ee 
Leo gs Ales el pb OILS a pil oda JME 2) VI a 3b leseil ale 
ol tll Alans! oe jaw Slidell ary 5 ¢ gj! AUS 3 dled! nt ae ye ssl 
Ut Bodows Bae yh bla Vi OG UU. > Cah pe bo all a UR 
p25 I bid jae ale 5 al ober J Sly dee Vi Oe 
SO gabe yey. St ode Mab de VI Oa lel Oh ye 
Syl cl jlal Shere gsi by 6 bled oda fhe br ge AISol Pla) galt 
OB pall see! platy fold play dns ole G pall paw olds bles Ji aL 
Gi pe em label 551 foo tons Gb pln and yp ole ely Coldy 64 jl 
at Cares Gat ede le clay Lebo phlan i SW debs 
pl Lam gle 0 plas dae Vi ell Bl pel od obelacdl OL 8 SU 
Ving ges gil ame f porch slie alee JS ope pgilers pares 0S Coy 
UyLas ay dee C5 5 edi Ob spre fala OU elt A ee IS tee ail ou 
aed dhas O59 gel sl lol pal al SUIS a Val fu Vins Ud a gle 


-—Yov-— 


35 Wy gg LIVI ae) GEE oles ol ol Ua foal py JE Ca gl 
I Tel od STM ye tetas ee Vol TSI Jeb 
I penal 5S My fo glall 55 My O5N gl GS My oye JS ge Sore LG Qe VI 
od p2SU 

(Squared Position) 03) gil 5S_j\I- ! 


4} oye poled) Slane y Ob pos & pore OR Lene 5S LN lle Garces 
Latl> ames SI ge cell foley slice foc ey [SUL 3 dee 
«cee GAA ae OS gl GSM a) Grey JR oslend td I 

WV aD pgenld Le Od pel gm O51 gol 55 gh GHA Ol ly VI dle gl) gts 
Lgsl LoS ely G55 ye ed O pheled Le oles Sl LH G55 131 a 
WA glare oth y fol plenty il eld older [EY duijlas pF 
Mee edd pol SA ie feo Goat OW Cn ail 

Bde OSS Sy aa OY She ope Oj tl Gast a,b ahs y 
ON ss SY lid ollec Sanh oj ys Sha oS of dais bins! 
LS gu Nene B vod le fol JS Vid stolls Jit 
pa ly oY ple Lette Ob jy She a Ob Gem AES 
Oj SI Abney pany deta By Celeste ye asl aa fe 
bes Vy Joe Vl pli obec foi toe b> be dlee IS a2 all 

(Long Position) .}s yb! 55 Ml - 

929 6G ped 55 Ll 4) (Over Bought Position). La! gary Le gay 

G1 Ada pant ye day PLE ASI dines dlot oye of ps PLE OK Lette 
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nt ce Aly plan ge Le Aloe pe folacl lo ym pe dab LF GUI Sd 
damwer ary lie Vso Gye a ptae ol pt fall og Siler f elguVS dant 
, ad Y590 Ge 
(Short Position) ,.aéll 55 \l - 

Lote 5h 9 asl 5S Uh 4) (Over Sold Position) s Las) gow le gay 
SSM gh gl cabaall pat Cpe oH pt BLE AST Cane alae pe deny FL OS 
CaaS Tesh pai oye silo gm ge ye be Mae ope falechl Ob plas a 3 cl 
» Ladd (ys gale el folie oS pul oy dle de! 

Lae Ccale Cncbadi NM pots Ol ogi opleledl jS1 2 ge Ceddl jIbI ay 
Sas pole bth 551 55M OTL Gm ye J yi Ol a Lol YU 
Agony Oley al bEd de joy Chg be GL 5S 
6S pel Abad Ted 15S pe pKa Leto ders ed b gh pS Mot sat 
USI g cs pet Aaa Wy gb 1S p+ Se Bere ed rail 55 My 
ple dats eld I clined Li doders Reel SMe Baty Uy sb 551 ys 
OL SI all Lal ya SY gl IS SLE celal 55 Ml old IE oye pens 
PBN Se ILM Ol eee) SL poe! de gles 4a 55 Ade es 
Lg) ALLA) ILL Ol pm fb Mile sall eA pewedll 55 A gl fe gl 55 LI 
GY 9AU peal oh fo glad 55 MM go 
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pes 


Rate 

1,5350 
1,1410 
120,00 


1,3650 


es a 
Short 


(3,000,000) 
(4,000,000) 
2 Y 99 3,333,333 


(7,000,000) 


dusk Sy 


Long 
)Y 99 4,605,000 
2) Y 99 4,564,000 
(400,000,000) 


3Y 59 5,128,205 


dest 


Currency 
sd Ys antl 
3292) 
gull pal 


Sra geal A all 


JN 993,333,333 


2 Y 32 10,963,872 


N59 14,297,205 


Segall 5S 
jazi 


JY ad elalt 3S 


35 Rese VI OMe Fp J celled 551 pe ge td 2 pes Gg Ll 
FSU Je ye Cott O59 Joladl (§ Upotll eal ls ye Lead us 
9.9 The haa yl el pty 99 52 Cee day! ay pte Uy. pole abel le 
Leos Leche pb 25 5 al ode GIVI) . ble dl ale C5 2 V Lgh ee 155 
NSUb al aealeal le All fo Viy ol pt ale le # gill fe VI dt as 
Ia OLB agall dee ab Ca gal oY pe aly feel J ol tl ne ead 
» poled aay lgele C5 45 OFX. Gap) Jalal 3 Byad Ske ol oe 
dialer 6 opts! olin! OS Live Siti gl ology Wy 
AB fy Sel Spee cab 5S pe hee 0 SS ON MG tb 555 petll pe peed ILS 


Ay Ulare ab Lilac! 55 dy glace of atl y dell! SLM 0 55 


sl pmlc ce 9 cng Ol A, Sle Le ay 


~Yie- 


(Negative Gap) (SLI 5 pad _{ 


B pte el 52 gobo Gta F peel fol V yo Upale Jobat any ols 
Abe daly pi Ab pty Aloe Ol bby mill ode bles hi; ell 
dybeslt od gls el ad Garb oe et lets OV AUS ¢ folacll Ugloms 
Pe st GEN, Code Sal BLA ae ge dy VI OLR AY 
edd dmb ody ee GS pl 

(Positive Gap) 4> oh) 3 yal - 

fll pati a ache os I eV oye peal fe flee et a as 

B pte JV Y53 Ogle anys F peel oY ss Opcle Lobel og xt, ols 
all Glam! Gt 6 tll sil SUSY SI so 15 Gl Yi el! 
ull 

(Trader’s Position Sheet) _|slacll rane 9 One gal aes 

& pred ASL L gh ol dl Ala ll alae ond lilt dts gle Salat! J 2A 

SP ple clan! 5S 0 dle 6 MeL gl ol mall AU SY UL Dalal cal 

Alasdl fle Ugad Opty Sem cAeldl gl ol atl) deal Sle ay dg VI LI -1 
(=) 8 LS) dani LaS leslie] at dybanS (+0 3 Lo) dons y doll! of al nnd 


-YVU- 


gel pi gb fomtedl preall ged Dgeky tem «pred GLE oy AGL GLI -Y 
CASI ele dyed tb NN Lig Ley LOS ol SI Cees Lan y cecal 
Las) gh Bled! teal! OU OS pV) das al am gh Le See 
CALS ISLE aaa og) ge andl acl ol tll pee Ob JLILy See 
GY 5AM gt teed Mat OLE dey 9 9 WI Ly dal ane tt shee YY dees 
day bg Ol GS lg) SYA ye call aay el Ul a OF JIL, 
GL ode J odor GU pl al poll bt ye ell 

ee MeL of al ctl aU Yl Doll wl GL Ge USUI + 
ct Gl lg RAN ALU Yh Dold 2 tI BLA ede J Oy 
Lamady Lol Sold gl el ctl! Gaal Malad! ddl! ad by dace VI Mell 
Lay paedly Sac VN Aa al ale patty gl pred gle Sie VI Desde 
sla deed Ug eth gl dd pall Cm 

jp dle Sls! ay tae Ciba Spe dle Ge gay ta JIL - 
Wing lg cl zt ¢ pares ope Ulee IS cys lel ¢ pares ¢ play les 
ol 2 ¢ pane OF gia Le Ub Lm yo LS ISG CSL gl Lae ye 9S a ab 
GRAN 5S p+ i al egal SM Gb fale Ol gl cael p perme Ge dap 
ON gl el pA ¢ pares ye as Qed F pemee Ol ey be OU LL ols 151 Ls 
«gst 5S Mol penal 5S Ib abel 

ty tel ty ee CV lll ty giles Sle Cay tell GLI -0 
Das ands gle olso! Le eu cpll da Jl 


tlre danny Ll gliml oy Ce 6 prema Sbae dls oa y tw SI GL - 1 


ayy 


che SY stl 5S pe pile Lenny gl Vg ll 55 pe dlio be dasll 5S 
She YN dyed Age i gl Ay pall Cam U3 y Abad! 5S p0 (ble 



































TRADER’S POSITION SHEET 
AIX 53 JS) 
DATE CURRENCY VALUE DATE 
April 20th 2003 April 22nd 2003 
BUYS/ BUYS/ NET NET AVERAGE 
SALES RATE SALES POSITION | POSITION Rare 
(CURRENCY) (DOLLARS) | (CURRENCY)| (DOLLARS) 
GBP+ 5,000.000/ 1.7600 - 8.8000.000 | +5.000.000 | -8,800,000 1.7600 
GBP- 3,000.00] ‘1.7607 +5,282.1000 | +2,000.000 | - 3,517,900 1.75895 
Pat 
GBP- 1.000.000! 1.7610 + 1.761.000 | +1.000.000 | - 1,756,900 1.7569 
| 
}—— ———}—— + 
SWISS FRANC CHF 
CHR 6.000000/ 1.3660 + 4,395,604 | -6.000.000 | 44,395,604 13650 
= = — 
CHF +5.000.000/ ‘3660 - 3.660.322 - 1.000.000 + 735,282 1.3600 
— =) 
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Foreign Exchange Markets 


Spot & Forward 
1- Interaction between money Bgusg Sail! Boul! coo dc laill —\ 
and F.X. markets Busia! Cool 
2- Arbitrage in F.X. & money Bigs cod (aly!) Saalpall lilac -¥ 
markets ByoBidl Bquallg otal 
3- Forward operations Buin Stools dad! Laleil! -¥ 
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and Forward rates 
7- Conditions to effect a profit — Bayyo dal abuts Ghlac rlyal log yt -V 
able forward operation 


8- Future (forward) Rate Bho H aslo fll jlo! lac! A 
Agreement 
9- Treasury Management Bias cob dad S pusad Ugo & sla -4 


SaBill Goullg Coal 
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:(F.X. Market) seal! b p+y (Money Market) cil 3 pull oy Jelall -' 
LN ye CSL oma 3 Syl Gaal Gp aU Leads Gad be 9 
ode ales anee BIS te Lael JS ee SL Job ot I 
Ghosh gl Slew ae ge A gy gdh Boles glul oll gs el Ad Gp! 

PW pS B satel py Voll ey le Gi Ke Voth ey pe Sd 

Shee Cue Jeb of dee VW SLL fe VI pola WV ic tl age cys 
Aol Ms of AU Cth Ce SasLal pled Ss 58 

EG rad Gy tas Gp Qe foladl O48 Ol Ke LS OL 
19/30 5> SV par ab is Golé Hy Jo bil 2 3a 
yg GG BL So) teal ate O gale lee ewe LS ye LL ply! eee - 
ph BH Bly frond SV 99 0 gebe (1,5) 413) pte “1 

dc) eV Ol get! op (Inflow) Wels 14545 9/30 (3 Ska oS» JIL; 
(Outflow) Le jl 45 Shem 0 pS Ob I et Ob 9 Cel el ae O pale aly 
ph V9 0 gcbe 1,5) Ale AS pV OY il ys 

gg ged oye be le Lib Nhe 6 5 12/30 Cd ol gt BD ae, Lil 
lee peel pe SLY All ye Mele Lady roel BLL deo gil Ales ais 
«dros cps Stil y (2 aI! 

BS oe IS SI eV aylol lace oi Ol Re AS ye OV SIs 
Toast Spey Saat 
(Money Market) gies 3 pul se -| 


ed eV daa gl aod ie foes GLI Spt og JU pall ot 


-Yw- 


ppl gett BE GAL od eG gee Bd VL dee gl ode slat! le 
das Sl US Ge GDL LU Vy fa ad LYsliy deo gl Solel baw 
el pil he ford SY UL Glas Lad Ll. Gare ce S yan! ley 
PHBE dey fro) aol SL US Le 6 py G gllall OLY pul ale 
Ct GIS y ane BL GA! SUN peel Le SV pl and pb den be fore 
DY pA 448) a5) be andy be Gy Sal pgi Sloat! ode oye does Lol valine 
daydy hatinl cory peale 0 Sy 4b SY gl ll cle sil sb Gye ann Les 
BG paw pls PSL 12.5 V9 4253 cay elegy 105 pd po 
Las piglaadl cys 3 46 pares Le Glow ail gl (ol SY! 
(F.X. Market) 422 Vi oes Gy by 

dads) aedlenl ee pore de VW OMe Fp 3 SU ll ol 
Of gl G> DN 5A ail 2 ples dnd pI Olt ode ae le a ee 
ol pty CIS at by Leal 6 ys od caer OI Yo tll oie 2 4) 30 
Alena) gl pee VI Solel laren (> 12/30 fel G> Vol any ad pol 
Ad (gor sl cit 

Lb %3 sgl GLEN Syd SSW pill adem Gil ce JI ols 5 
BY he Gare Ol Lo te SHI Gp 3S SW pall ol Sd ee 
prodly SY ped oy Bde Ske 0 55 ot 1G AUS pay UL Lew) 
PY Gedl paw OS Ol VIISe sy. %3 ce jhe GAH le ford oI 
prt 09K OIG HHL 31 %3 4 fe eH ye lel ad 
BY rol ye 3 prade POW GB pel od gd 
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ON plant gle) 5Y 52 1,6000 cg slang oad rw YI penal OLS 1a 
Gale 1,6000 SI cy4 %3 pena OU GY 39 0 gobo 1,6 = ga) fuel dae D gale 
lcm Ys spew gull gle die dnl ove 5 0,048 =%3 x 1,6000 
OSB Cpe) abe /aaSI) 3b ALL lbs pe pe HV get plo! le 
LW g> 5 OSs LIL y 0,0120 =3/12X 048 5 sloy gut! BH %3 gua 
(Exchange Rate LI! 3 + _ jl (Interest Rate Differential) s45Lell 3 3 
. Differential) 


SP VS LI Tolabl asy Ses 
BAdl x ssl] aw G55 X SI el 
aw X 100 


3x3 x 1,6000 
12 x 100 


prt pms (ST pel ye fe VI pd et) Lie pend! G4 Ol 
EY pao free Gil Gal ye 5 (Swap Rate) Laat pw gh puctt 
1,5880 ALI) Je! ell ob ce ASLU y (0,0120-1,6000) 1,5880 gs 
ASAI Doll Gekei Ke %3 syle bey Gow 
dus X 100 X ftcll ew 
Ball x SI jan 


12 x 100 x 0,0120 
%3 = ————___—_____——__ = 
3 x 1,6000 
BASLE) BISLEY a Bd SL ll che cual ole SEAS OL Ae bem ops 
(gal OW fe pally GY etl) dled ae DS oe GY lly al cel 
op Vy %2,5 Loa! aes Bp OLS 13! BAI og) frase Ls .%3 = %3 cI 
PISA pees 5B oye fil atl paw Ol cs © %3 


0,0120 = 
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B fos ge Vs GAE Bp od fall ai oye 0 Kw DLN ode 
coh ogy Ol Vg yg pote co) ae pl lhe foe Ss 6 ace YI) Medd So gee 
He errr ae gba OY BUS dee rb Le 5 HE Oj) I LE 
Cb pee La gcle pS) Lal belay gd pI gL SY al (ot al 
pe Ob dl (ate ES ee de Bi otters JV yl Ube sl 
Gl Alas! paw 3b So glad %2,5 JN ssslall 
GAN 5 yell y Hell Byer oh CEL AW) doer | A oles -¥ 
Arbitrage 
(Currency Arbitrage) Aes! el zi obbee - | 
ilssee od Lee W Ol lanl 0955 Ol gt Gandll es lol 
ee Vide OY tet pe a bi Solel be yee GL 
GAL pe dbelell GSE AB LA 3 tage SUE 9 go TIKI 
cry ob Mt Bg EL ee Sel Gb ye Gi clo! 
peed lde he AV lal aay elt oe CLO Get ohne 
dalipes sll de el a Villas pghiy tla! cl alobles 
es 
PN NB pe oe alse ee VI ld de Lally 8 pat ot =I 
Lalsee Saal oie slew! frre di lage Gl de eli od Gly 
ole ope Bol GISal gay ES VI BLY 3 (St UE oe 





de las Jas «ghee I B58 Ll jl doer MW cides Leal el Vi oller ani (V) 
» ASL nzan! cont er VI Cane dla! 
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J chap abbas Gab ye ot sil 
Ot Gee tele ele! dani dey I II ae 
BN eT ode crs steel ggll GH ope dali YI AIK 
ct OLY pa db a dp i BEd A toy pole Ol —> 
GIO gto g 8 ple Le LAI SN ae fobesll acy Lory ele git JS 
ode Cy gle SLI | og my CIS! gb Le claws 
alge! 
paced poet og Uae ts Oly LY GLY ob pes 
Aged SBE ae gl Le UW 
She Sy Val dy I VL olny 5 phi ye ee I cle a 
35 CU pV Jlai olbee 9b Wl aed dee gly ill 
gle yan pds gi yprd Ss 
gh be le dlastl ela yl collec og phy 
PhO deans Bye pe all el — | 
polodk fot (5) dha Son Y o> Ci ll nt § HWS ae Ole 
Ae SI ple 
OF Sl Agha 292 2 09S Sere Lobel os Gey Get > 
» fled Me jLee 


neg lool! Ob peti cl Vi bless 
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ASUS gf dled ela Yl alles - 1 


ot SS BU og pall od ee dl lie SV yl flaal ol G2 pt 


© gh LoS EIS SN) 9p hy OSS by 

Bid Offer 
New York Market GBP = 1.6330 1.6340 USD 
London Market GBP = 1.6350 1.6360 USD 


Gare oe Abas eh my) GAEL ail 5 9 Lee Od pel de Bt 
BSL) Vs ey OS Bp BGS eV ae SL) SY elt 
1,6350 el pt Se OAS B gee gid Lee Sy gs gh Sp od (gd eV el 
elie V 92 1,6340 ay C5 SI ti oS Sy I eI pls SY 50 
ose Le Gad gp lee ball AUD SIS i ee i ad 
9 9 GE BUR O52 anny 05d 2 sed al IS ye 'V 92 0,0010 
CAS abel a lea UI Le a Lal y Cadel ode dees OLeall 3 5S 
E sel pel JSG 0,0008 ce I dle 0 Sb pl pel IS Ye y'V 920,002 
days 05l ps 

Pop Bode cla Wollre fee eae Gl ae pl Le oF 
Y 2 b> ggall O51 gl DLE SG pelo ges le Sle pe BY AL gb 5s pate 
Gee ce US 5 Aaldedl Gl eV Ce gle VI lb yb ye Bole GL eae 
Vt pa Las I pd Ope od pl te a pew pL Ll 
Ol rad sglan O! SOLS Bp 3 ad ed 
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ASHI Hh 4S el Vi olbes -1 
OLS BI gw YI gd Why all Qe VI SDL ea! oe glee Ol 92 
Vs 
Market (1) USD = 1,3540 1,3550 CHF 
Market (2) GBP = 2.1950 2.1960 CHF 
Market (3) GBP = 1.6270 1.6280 USD 
U3 OLB 6 ged tal ole Spear per WE del of SLES, CHL 
LSI Bye pe Btls HE a ely od ee ae Gok ye Ll ae 
Cot Ge ie Lely hag oe sted etl JO oS pane pew Ahi 32,1950 poled gle 
SLs Yo ae pS ILS Sy SI ge oY 92 1,6270 ety od 
JS Joie Ebi 51,3540 el pds »V 521,6270 an Gls V) Spel tb all 
St cy Vb (1,3540 x 1,6720) 4 , 3 2,2030 éul O59 BUiLs Yas 
JS gol le gle ELas) plZ OU ade y ¢ SWIG pull J chi 32,1950 
Al CLIVE Spe pe 8 (2.1950-2.2030) (51 0,0080 0 slide Lisle Ga> 
USS LS 3B poll ed Oly LY Spl bode cla Vi olbee ye cat 
— i eb oe Mas co lip olla Slaw 
1,3540 oye fl og ad pen Cares D9 Vo pelt bb al pa ab - 
«glee sV 92 JS ple Lb 3 
2,1950 cys AS} og pall andy Sere SUI Gp g HE i) aw a - 
«Ghee cg) pl ae IS lie Hb 
1,6270 cys JBN og pat plans tee, CSU GS geet OV pl ee aby - 
Ghee ol pel ane JS blade ,Y 50 
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(Interest Arbitrage) 51 yll ¢l 24) oles - 
By Belg ae 1 SN pe oe ye VI ULI ge th pill el al ol 
5 gill sled lly pb de bbe) GAEL, gd BL pe oy ttl yl pla! 
5 pall oka ty 55 Ot AB lla ce I Gary Sy Bl pe YI Oy Aes al 
las fy glt Las daly SI LEVEL Mel LLG ye Vi el ot deat Ws op 6 
Lea ine gi gle il gill clasts Sly! 
BpN St oll Spell ye Shy VI Ula gay te hall cLal = | 
IB gor hy cleedl B padl Gy Jil pill glad OU yd ely Law Qo 
HT LLG Spe Vel tb daa WS 6 7 OU y pall oda Cus 
Sogo LEY load Bal SLY Léa ga dealt asl pil el ayl-e 
AAlS 26 5 ly ott GI on asl JL 8 OL; 55 
MTL Spe Welt dass 
Oly L sie %7 gm gl BW Bal Wl L$ (LY Bs ol ws 3 gl 
Ab U3 OL pm 10 Lm gl BG BL oo) ae Ob SL Bs 
aU Be slated oye Yb od VG yal Latent Spotl aby 
LG NS a LN Ss CL gw %03 0 bbe SLA ce) Gotred EUs; 
PSN 6 pagel BOS Lie BISA Sb etme GU LS sdb OK Oly 
SLE y fos ads y gel BG LG SLi elt soled LS oy 
A Lass! ode pLEY 40590! lye 
oy Ol gl edslastl bites S1 saslal a Kay Y Ot OL ba 8 gl 
hye JES . SLAY esl dejo ai foF ol yal pL 
L553 St ALI! jal col SY pl le BL ae Ge Oo 
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a jg Cag Lee po GAG | ated ete Ula y ati ye ptena oye Sli oll 
Gary 5 ESL 7 SNyow A I ge Yo de ssl 
JB im Andi yo hides SI sl 2 pas lV %7 elie el tl ey 
Fe gl bebe oe deny Lode ye Lt a LS SI Gog 
(Swap Ol St sl priti doc 6 Lite ee cilyy pete [Re 
. Operation) 
Pde OdeSL fo VI faba -1 
dole Gay pew lel gle i fe pli olbee ol lay Ly aa) 
GEN Ob La yy ee 3) tell ig ell a ee OV 
AGS SLI fall cs ge S> ct cb Shes pil oye ope dole Lay Y VI 
Ffoles Lia sland yt ay Sy VI eb ob bi 2 


A gl jlo 3 Slally 4 pall & hi Ge Se aad ci Ley 
pam ge dere orl led uth: cles oy poll Ol bel le 0 583 alls 
Ub Bi oe Okey oy Fo) EM bd gy tl JS ola, gins 
OKs Rages 8 i) all Wat gf yD! O Ceae tl pall JL 
ode Oly 68 all AUG cle sil gallo go yo colby pal Le gline yo I ye 8d JS 
Jace SI ple (gi 3S bed Mia J atoe Lag be a dt I & jbl 
eV gla wd 3 ale 
BY dl ce GAO oll be 6 yi el all asl oy & be UI 
AW Lye sent Ol ld Chet oe GLa ogo pe 3d ge de VI wd 
pol Leased s 6 %04 le ies stile le sul dasd 9S So pal Y 52 100,000 
pol Oly 6 %2 La jlbde BI5Lay 0 patil y SLL! OSL el lis Joly be a 
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drow Sil fel dl a Ls IV 92 JN 2p 118 ge SLL! OW SV! 
PUgblancte! Le OLS ales so yley Uilircrl de IY stl ale 


PASS ALO! ple Cad Yul Lies US db al 
Plante sie AY yall ale ga le dy dl pull 
(Glare ee all) = GY sl 5458) + (hee VI abl) ail 
(Glam Vi tre LAN) = OY sl gle sla pa +1) x (be I all) 5! 
GY 92 104,000) = (0,04 +1) x (100,000) 25 
gpl pan oVs2 100,000 J] ALL Total GS od oe 2 ill pall 
$V 52 JSS cys 118 gle 
abl Le = (GV) peal) x (QALY gal deed) Lgl 
- (2 11,800,000) = (118) x (100,000) 5 
Plime Yl tie Cll ale ga le CSU Lp 
Glaaw | toe gb = (oJl sss) + (de! él) 
Glare tre ALL = Coll sl jae +1) x (leo VI alll) 1 
(+2 12,036,000) = (0,02 +1) x (11,800,000) 4a 5 

JY 32 100,000 alee fares Ch SY! andl ye 118 antl ols 131 OV 
\ 100,000 + 11,800,000 Lut be Lp woes OVI 2p 11,800,000 65 sig 
Gebers gley Glin te SLY pl tle fare SUI eV andl ya les 
— fie ig gleg sVy2 104,000 /- pls fare gl (GLY dee ott 


+ cp 12,036,000 /— plot Le by os 115,73 ai! -, 12,036,000 / 
. »Y 92 104,000 
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Bs peglend fal for VI pall ge yV 99 JS oye 115,73 pre obs 051 
Glia ww) we OY ,ul ins okie (5 sly Ul (Forward Outright) 
5 pay Yes VI ell peg tlie 5] Glam YI re OLS! ales 
SASH Dold! prand gIl bio gis lS Lins AS gall jew! 
Glia de de VI ales als = tS fe al 
Glia be OLY tl als 
Cancer VI alent! B45 jaw +1) X leo VI dace VI Abad) ale 
CY 5A) Bb pee +1) x gle VI SY yall aye 
(dio VI Adeadl B45 jae +1) X GV! andl x he VI Yall le 
CY pA 8458 jaw +1) x Le VY pal als 
(Cayce VI Abell BL pee +1) & SYN eal 
GNoaliub po tl) 
ASS Soll wont Se alld bls y PLU Dolall oie Luan y 
eb! 
eLY! x 100 


X bce Vl dlaad BUS as + 1) SVN pall 
= bis! fet xl 
el VI 
eL Vix 100 
1 gt Glad! kee se bel Je and Ol Be VI deli stelall Glas y 


360 
360 x 100 


x VY ol OSs paw +1) 


( x 1,02) x 118 


360 


00) 164 
360 x 100 


115,73 = 
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AS ao Jil pill land Oy b solo Late al Iya Ol brs Ge 
PP fel fo dO 9S Leste gh Met LLG Sl pe VI ol pt Lyheas 
HelSS Le rll OL a5h pa lal oy pb LE Yates VI pl 
SH SAY fern Gil»! cl «(Break-even Rate) Uj gli jaw ya 05K 
CF ti AWS cand gis Contd Opthos ce sl Cd lee oye pote 
pl Jul 

oA BASLE pro ple Gl o let Ys 10,000,000 ale Abu) ols 13! 
NS 9 LoS ely gins %3 5 6S pens geal Abi pI phe BASLAI pres DUS Lay Ly gee 
eV prey SV 52 GS Eb 51,3600 5 py pet OU a YI I 
»V52 JS Ab 55 1,3469 ge pL SY yl ple 5 py pel HG AU al 
So eget Sb al OB el Vl LS poe 


Sighs le td Lal La VI pant Males Seca 


ell 2 : ae 

= = fel oI nll 

(ex 100 xy ¥ gl ails pet) 
360 
(—apxq00 * 0:03+1 x 1,3600 
360 
( ————— x 0,04 +1 ) 
360 x 100 ‘Aieos 


os Yl peel S| 605! gl pre 9 1,3469 pls ee VI pall Ol ley 
JY gst ig bee Shas Ol. O gReed 6 ASI gal] yaw lb y LeLE Ye 
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srt BN hel alll 


13,600,000 10,000,000 ssl 
_ em Glin ace AL 
14,008,000 10,400,000 
14,008,000 
16 ae iC at 
10,400,000 eae 


(Discount) ead | |) (Premium) 3 Yall —£ 


IY 6 SV peel ee Gals 15 fe Wadd Ob Lb Ill YX 
pO cl gee WIA ll hil sled lb yb plas ope BUI y Lee 
VA ode b prey ae bel OS OL ¢ SY al ye Cassy JVI 
nade MIDI oka 3 tary are BOK OI bly Bye 

Sa Vhs BY Spa ped AL all pe one GI SIGNI JUL JIG as gla 
Lae JV gall lie 

SPOT USD 1.3600 CHF 


6 MONTH Forward USD 1.3470 CHF 


3a ase sl SY pee ye (elasul ye Yes Je VI I ol 
els Jes BV a eI ee Cee GU SUSI JL JI Gs 
bam J OY gt 

Spot GBP 1.5140/USD 

6 MONTH Forward GBP 1.4580/USD 


oy 3 past Lal ¢ CPU peel ye Bye ya V5 Al) dee VI I ol 
JUL e (0,056) » oy! JUL iat (0,0130) 4a» eV ell aI 
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. (Swap Rate) 4.2, Lal\ 


dle YI la ded -0 
he I path Seb of Opell gd fe VI deal! ae gle J pat oS 


Bgl! nu 9! (Discount) pret! prem dole are po ull ht) pe 
le ates «dan ell vol col astll 9) danas ot) > (Premium) 
3) YI ped May pe LL Jo et le Speed Xe 
pore Yad LAL ts a Ol teeey SM dl oye enc pees olay 
andl sl Ce Lal pee ail be Jud ESL gl dee ge Ul el pe 3 LEI Lads 
gh SHAE ye US da ae ay ib SY) peel ope tenet Cre ee al 
eel end SV gl bles (oe es Cb ind. aUaall Lu! diy b 
150-160) eel ye pS) aad ol ASO Sy bt pre eel y Ue gl BOL 
Be Spear YI pl ye ae yb Comey td jae all (gy We Ob (kes 
sl el tll paee fare Bi SV pe Cael gl oY GUS ole el 
phe WS pram OL US Oy Sot ley gS ne Lab hay ell a 
| paw gory ALS (SEs 160-150) andl cys prod apd el NOS ds paw 
POY US ope VI pend be Opel fel ope SY aU als! Coe 
Ng all ae ot SN el td) ae fare, LB SV peel ops et 
ce na SI pete sll ree DIS 11 be 9p gd lat Le ge Lead Se 
Gre Oy BI SN bs Ol aed GM a Sy BLS gl SV! 
reed cyt Lemar gins Lhe OLE eel pee ye SI ol tll a ISIS. prc 
ogy We OG ae ee ye eel el SS ee IS ISI LL LU 
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» Bland] Aol ell jell col Lal 
PAS 8s ON as Leo yalall ode end 5) 5 
Forward (3) months 
Euro 220-210 
Yen 2.37-2.47 
Spot 
EURO = 1.1350-60 
YEN = 118.30-40 
Th LoS SY sl flan 5 gel Jo VI prnndl be J gual 2K - 1 
Spot EURO 1.1350 - 1.1360 USD 
Swap Rate (-) 220 210 


Forward outright 1.1130 1.1150 
DY gl le LAL y 9.) gall che pate 98 Jo VI rnd! Ol oe bey 
Sg LS SN yal fobea SLL cal fo! pasall gle d peadl Se -Y 


Spot USD 118.30 118.40 YEN 


Swap Rate (+) 2.37 2.47 


Forward outright 120.67-120.87 
Jedd gle eatery SV sll le BLSL ye fa VI all Ot ee lay 
Spot Covering (sAzdl 3 pull se dbeas)| 
Ne le Rhee fol oli Lani Yl te yg Yb OL lL te 


MeV Le oe beds Ay oka a See Lt Sl pe 
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tac plies tae slew lcm! ty tam Seal! deal! plas de Oa 
sheet Cy Ball Lats SV eS LSI gl pena ole he ford ples is 2 
weed SI SV any el pt gleed Lice! ba) ISU eoleal! be aust! 
(Swap Rate) 4.2,lall 9! frst jlesl laced oe Vole WS plo blis fol 


lca eg «fe VI penal be eames om VI preell ope nated 9! LA 
cried gle Syloed Melly Ace VI dled ota oh ol a3) ALS SME yo 5 


: Stell peal gle call Bye Sole 
gly LoS (og! 3) SY yAU fo Vel tI Glee fabled day - 
64h (3) Bab SS pal V9 2 ph - 
(Spot) VG geall 3 Sasi ltl ble Yul as 
Gs fis.) geiG lode 
DY gall dashed y og tll SV yall pny fale pps DEM 3 - 
= lLT shy lend 5 SLL 448 Bola pol 6 pfs eS 2 pall 
(6-313) SY AU Je acl Eloe fale bas, -Y 
Ctl 3) bab Soak lye 2 ta - 
. (Spot) oil Spots seat kyo flax DY92 Gp 
Mais la) Gl Noli ee = 
DA dyed g (6 tll SLA pel polar ¢ 4 Glin ley o - 
Ela SY sll eclendy (52 pall jY pall ola tal 6 play La 2 ll 


oY acc) leas aalsy SV AW fo Vi el asl Alaa AS Lol ay ale y 


- YAY - 


oe JY 5A) 


sgl use BLA) ws 
sali Oy et tl 
er Saal staal play ae Nl 


= fe Vi ol ul das 
4X 100 
JY 9d 
sali a ee allen eee x JVI paige 
= Jo! all tals 
4X 100 
JY 9A) 


css Le gl fotesll AUS Com SY AU fe VI aelly Let ye S doen dels s 
cl ph ae le ByDall gl meal Lae food Il duagLall bls yt pl Lawl 
5 blll ML doe 5 LoS SV Voll ans 
7 Jal Jel 

us 55 LaS| jleols Los Luts 710-708 5 eg | JY sl ee ol jer 
95 gr BAM ya) gliyaSl gle BALAI ple y %2,5 — %2 gm gel BY yal 
ob Vg ey el pb lee! Illy « fusecll sland laced Xe ald %5,5 
scaly LoS gebl BOE for 


etl aw 
4,425 EE Gia 
— 12 x 100 eer era 
712,425 = 4,425 +708 = 5 ill el pb ew 
ol 3 fel 
tell aw 
3 x (2-5,5) X 710 
6216 — (ii) 


12 x 100 


~ YAY - 


yY gst ao 
716,213 = 6,213 + 710= 813 fol 
> pel Stl 
plas y L525) Llu 1,1370 - 1,1360 yo (2) I atl pee Ol 8 pt) 


coh BALI eS ad gle BSL! lel %3,5-3 gl GA ply be susLall 
erase aod C9 elt ole cdidhy frst pent Clie! 7S ails %5,5-5 


LS gel ON fol 


etc) a 
ee 3x (3 -— 5,5) x 1,1360 ( setae 
: SS ee = Lhe 

12 x 100 ae 
1,1289 = 0,0071 — 1,1360=4c44 lb au 
el 3 fol 
etl aw 
3 x (3,5 — 5) x 1,1370 
0,0034 = <a =( at | jlbbe) 
12 x 100 


1,1327 = 0,0034 - 1,1370= 4.413 Jol 

Bye gh etl Y fol abet SV stl avg el pew ol Jo VI JL gat 
eh pet pew OF tI SU Ay eates gh SU Let plas fol S geal US 
etl olde fe B geal db pater g2 O13 ol als ed eI tl aes 
SU tela pyar I bo 5 Le cape ys Gl 
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Maall folie be VB pell i evade PLS gle! Ltt pas ll dealt ot - 1 
«BGS awe ll 
gl teal bie for MB gel gb Bye PLS Ji Git ja ll Ulead Ol 
gel isl pw. 
ASV SVL Ute y UV LY -1 
ALY sl ye Lhe 2 ee dy IYI LY ye Wd Ol be 
cd lly fe folesll p ygte Uy> SS Gelli bla SLE yw Y 
Js jh! Ls yh ote y GNI DLL JE (LLL Ge Sosa SS 
‘Lag bp 5h sel al pdb sl SVU Lage 
(Forwad Exchange Mar- J Vi esl] Gyw caw Y Waal ot - | 
ct MS ON Ob eV! fol pratee Gp ory Lee (cay Y ket) 
Logis pant GIO pteg Dyed etd BOLL eV! folly SY! faba! 
oP pana sets Fpl lie bleeds olla ll ae Ol LE LS Oly 
Vl folesl ob penasere puters Jol folel 
le gba Ls pall Haas) stats Jo poles deal op eb II de -O 
opr SEA SSI oy eV Joladl ollee yelp tote Ol) Ae 
cr 4 A ely (Swap Operations) Job 9| Lalli oles 3 
CS yl at J oles OIAU! Jel folly oY! abel 
el ges SVN Abell pew che 355 sl fal pall ye LL 534s JS 1 — > 


(Fundamental 4..Lol Jol pe 9! (Technical Factors) 49 fol ge cls 


el pall ode arash «for VI Aland! paw cle ple JX-, Glas Factors) 
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epg OI UU SV Alaa pee od SH LS de Vi dla ae 3 8 
ol ir Y (Spot Exchange) 42> YV! UU ll elt 
Y Wy yey Alaa oll oye foe ogee Las cll poe ob sora 
(Sl (Forward Exchange) fei pall oe 6 ape foe ales, 
foe cs gs ey She CY pelacll ses 

LS LE ASI SLI ol ae Shs a YI FLY! Ob GUS (JT SLEYL -2 
Les cp rel OW ple [Sirs AVI GLY ol eu SY GLY 3 
Lagins AU! b goed piled oe 6 9 OS pes 

pl ele ee be pty YI iy SY el oe Gal 0! WS — 
po ol pl) pee olay Gee Le y! (Forward Margin) [> YI 
6 Call Gell Bub Bd ae Galak Lasl> Jc (Swap Rate) 4,2,Lall 
cements BALAI So by fo VI pel ale Oe frame, phe sh oY EUs 
6 Mas ode ey. gl i cl ey Violbee IMS gy Las 
CAN UG oye Malte Ol SL) dee He VI GLY 0S OI SI 
BSL) pees 4S 52 8 GU SY Sp > 6 ASI QL Ras 
crabs he pal lie 45 ci SLA BV sg SY i de 
PT pe SU ll bc BLA ee Bob Ce el 
SY! pel tale abo Hea gl tg GH Maal Dy le 
Able pe od) pel 

oY) peel che BLA ee ION nm Cd ail Gp NS Ge A515 

Cele el eV an hele de JVI Mis OW Sadly bla LG I 
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Lathe Ayn! Sey by 

ALY Lae gle 395 Ol Se dl asl pal oy el gil Be Ske wey -5 
LS LAS Bo V1 8 ved Late ol yal il yb olacel 2 J cod 
ASLKal Ud Ss SU eT tl pall eke ope Lak Ses Lol gil Lee 
mele de J pad ty Ol re HU ESL cl eV lbec ae 
(Effective interest JLeal s45La)l lel Ob yb SHS oye Je al 
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EUR/USD spot 1.09 
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